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time-teste- d bends, quoted at a
discount, and holding them until
they ore paid off at par.
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years to run ore well suited to
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list No. 167, describing ten chclcc
issues.
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CARL H. PFORZHEIMER

Phone 4n s .1 4 Hio.nl j,. HriMil St , N, V
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FINANCIAL NEWS

AND COMMENT

Wnll Str-pp- t Octfl Kxpectod News

in St. Louis and Snn Fran-

cisco Itecelvprshlp.

TTIOIlBfiE TS NOT TYPICAL

Hnrrlitinn Pacific Affairs fur-
nish an Excuse or Reason for

Pressure on Stocks.

One thins: which, In Wall Street
phraae, haa lieen ovexhannlnn the. atnek
markM tvaa eliminated ycotcnlny when
procee-dlntr- s wera Instituted to reor.
Kunlzes the 8t. Ixnla and San Kranclsco
railroad system throiiKh a receivership.
The oplcnile Is spectacular, for it la a
liiiur while, sliu'e so lart;e a railroad has
hail tn confess Insolvency. Tlio system
us a whole comprises oer 7,500 miles of
track, and tho St. Ixnils and San IVan-clsc- o

alone represents $50,000,010 of
capital stock and $210,000,000 of funded
delit. Nevertheless, tho embarrassmeius
of tills property should not be regarded
as typical of the railroad situation nor
as signlllcant of credit conditions In re-

lation to railway needs.
The trouble of the St. Louie and San

Francisco have been brought on by very
expensive tlnanclns and by an accumu-
lation of obligations which plled up, la
comparison with most lare, systems, an
extraordinary protM.rtlon of fixed
rharsrea to the net earnings. The (,'hl-- ;
caeo and Eastern Illinois and the New

i Orleans, Texas and Mexico have been
handicaps to the parent romt-nny- . and
probably readjustment nf the system's

i finances will be accompanied by some
transfers of ownership which win leave

' the main line less encumbered with un- -'

prutltabe connections. An unfortunate
i feature Is that a lnr&r-- amount of St.

Louis and San Francisco bonds are
iitnomr the fov American securities
which have been admitted to tho
French market. They will undoubtedly
be well taken care of In the readjust-
ment, however, nnd prompt measures
were adopted yesterday to protect the
Interests of nil holders of the system's
various securities. Eventually the St.
I. mils and San Francisco will .emerso
from bankruptcy with prospects for a
prosperous career such a--s It hajj not
had for a loni? time.

I'.ecelvershlp for this railroad had
been freely talked about In Wall Street
circles for several days. Tho prices
to which the bonds had declined aupr- -.

nested no other solution of the problem
prevented by the necessity of meeting
maturing obligations next month and
later In the year. Accordtncly It could

' hardly he saJd that the pllpht of the
road furnlrhefl real excuse for such
pressure as developed In the stock
market yesterday on n moderate vol-

ume of bii?!nes. Indeed, If the share
i Mrt had been displaying active weak-

ness recently lnste.nl of mantfestlnir
rallying tendencies It Is more than likely
that the news of the St. iouls and San
Francisco receivership would have been

! rreeted by a sharp upturn in quoted
I values.

It happened also that the Harrlman
Pacific divorce problem was made to
appear In the pulse of fresh uncer-- I

talnty and furnished a pretext or n
j reason for selling tocks which either
j aocenunted unfavorable ospfcts of St.

Louis and San Francisco matters or
more than offset the favorable deduc
tions to which th St. Louis and San
Francisco receivership lent Itself. Tor-elt- m

sll!nir. especially In Canadian Pa
cific, directed attention to the heaviness
of security markets abroad nnd added
to the depreslnt; Influences of the day.
In the afternoon particularly the weak-
ness of t'nlon Pacific and Southern Pa- -'

clflc was unsettling nnd the market
cloe,l heavy and almost weak. The
declaration of Initial dividends on Chlno
Copper and Ray Consolidated Copper
was followed by reaction In those shars
Just as was the consequence of Increase
In the Brooklyn Rapid Transit dividend
on Monday.

Nevertheless It seemd to careful
that the market exhibited quali-

ties of atiihhorn underlying resistance
and speculative sal's for the short ac-

count appeared to constitute the bulk
of trancactlons at decline. In a general
way the market has beon giving a good
account of Itself In the past fortnight,
considering the failure of the markets
abroad to Improve and the extent to
whleh the world's leading financial cen-
tres are affected nowadays by common
causes. Ireparatlons for the midyear
settlement seem to he underway abroad,
with n suggestion of tightening money-market- s

In the Interval. This and the
dubious record of new security promo
tions helped to weigh dow.n the Euro-
pean stock markets yesterday, while
another factor of depression was the
threat of the recent Balkan allies to
keep the European political pot holltng
at h time when finance needs peace to
recuperate from the strains to which
it has been subjected,

A statement made by Juflsre Lovett
that no agreement had been reached he.
tween the Tnlon anil Southern Pacific
managements respecting a separation of
the properties may hnvo been too
Hweeplngly Interpreted by the stock
market. It Is believed that before many
days another plan will be submitted to
the court, providing simply for a ills- -

t position of tlio Southern Pacific shares
of which the I'nlon Pacific must divest
Itself, rntll this matter is settled either
by ratification of a company plan or the
appointment of a receiver to administer
the estate which Tnlon Pacific mu
give up, It Is likely that the situation
will Irritate the stork market.

Nothing else than tho development
and subjects already discussed was an
obvious element In the slock market
day. It was recognized thnt tho Ad-
ministration's protest against tariff
lobbying was In the interests of early
revision of the tariff scheduled and that
this was, In turn. In the Interests of
early banking and currency legislation
out of which great good may come.
There was no marked eliatiao in money,
hut whllo the cull loan renewal rate
dropped to 2'$ per cent time maturities
revealed a harder tone. The Oovern-ment'- s

weekly report Indicated a plentl-fil- l
sufllclency of rainfall over most agri-

cultural areas, but Implied increasing
need of warmth nnd sunshine,
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HEW YORK STOCK EXCHANGE PRICES.
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2MU Bethlehem Steel
10O It F (looilrlch pf
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Total sales 269,235 shares.
Notb Where "c" follows quotatlon.lt Indicates bid offer far shares.
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Ilecelpta nf linsa ware .l.'.'SC head, all for
lauthterera with t lie, exception of a few

head. 1'eellns-- firm for nearly nil welchta.Haavy linga icourao) mild at .9H per 100
lbs. msdluui tv llf bt wars ituotalilt at l.lriwii
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FOREIGN BONDS.

NEW YOHK

Orman Consols 4is ....
nrrman Consols .is ..
Prussian Government 4a
Hasartati liovernmrnt 4a
.at,nny ilnsernirent ,ls
II imh'irc 3s
City of herlln
City of Cologne 4s. .
City of Munich 4a
city nf I 34, ..
Ctly of Vienna 4a
I'rench 3s
nusal.in fiovernment 4s

Consul, 24s

SHORT TERM SECURITHB.

Name.
Conner.
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Jan.,
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11A..
Jan.. ,
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OUTSIDE STOCKS.
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n Co
Atlantic Pennine Co., ,
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Iluckeye Pipe Line
dies lifg Co

Oil Co... , .

Continental Oil Co.......
Line

Cumberland LCo
I'.urcka Pipe Line
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d'alrna Slrnat Qll Co. pf
pipe Line Co.
Tran all Co

New York Transit Co.. .
Northern Pipe Line Co .
Ohio Oil Co ....
Prairie oil Uaa Co..,.
Solar Kenning Co
.Southern Pipe Line Co.,
South Penn Oil Co new.
So Penn (III Mill
So Weal Pa Pine Line...
Standard Oil Cnofi'al..
Standard Oil Co of Ind
Standard Oil Coof
Standard Oil Co of Ky..
Standard Oil Co of Neb,
Standard Oil Co of
Standard Oil Co of N Y.
Standard OofNYwl,.
Standard of Ohio..,,
Standard Oil (old)
Subaldlarle, (en
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Union Tank Line , ,
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Washington Oil Co
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STATEMENT.

MONDAY,
l'ald
l'ald banka

.Ot'a

.6II7g

Allte

..117

I'arlfte
10000

Pacific

iiostnn

Pacific

llrltlsh

lono..

Asked

ISlis'.

Hs4
1154

84
M'al'

A
yield

119 s.sn
I eb. BO pal;

.6

a.

..B

I1S.

h.

Dec.

I...S

I34

7A'4

Ssi,

74S

BS'4--
05).

11. .1.1

7

Bi 100 a no
004 s.73
no .'.

mi W'j
04 D4 A

us ino a 00
. 094 101) 50

04 A 4,
t4 100 r. no

l.al-- r in', inn 4.60
.44 114 M 4 as

1014 OA 1)00
AT a . 07 OS a. Ill
iy 3 . UA4 B7 7.70

.N V C n II 1014.... !), 001ay c n

BT

..1 1014. 4 so
x n
X Y X II A II II

,

Ltd
,
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,

Co. ,
P

,.

A
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.

NJ

Oil

A
Co, ,

,

tnt.

. .

I.

A T

Is

3.

10

no

4.
B74

Kan

wii iwa a .iu
3.10 4. AO
BOV 5 00

B8 7.IK)
01 OM,' 6.45
III 5 13
DA 00
IL.I l(j', 4. HI

Oil

Uld. Hid.
184 l4eii eio 623

200 .115 :o
IS., 175 IS6
A70 A85 SA7
1011 r.o 100

18.V) 60 I860
68 S3 AO
S3 76 08
S5 S75 347

105 205 200
140 144
ISO 137 130

41 44 42
840 .147 338
112 IIS 111
133 137 133
800 am 300
71 740 730
247 232 24S
228 292 2JA
I2A 193 126
167 in.', 168
I7A 179 175

324 923
270 IIS 640
413 430 415
270 21 270
341 370 943
705 716 714
II.' 145 144
270 I3 27(1

1074 1076
710 710
203 205

70 7S 71
175 11 174
30 33 .10

1473 1800 lfO)
All

hy
by

'a

If.

im,

5.85

n',74 15
Ml.' IJ1

M'a
5.73

4.70

10)

H94

110

3?.'

215

20
a tu
3J0
172
S(5
121)

1950
Ai
77

377
200
147
I3A

41
SIS
118
19.
310
-- to
264
232
135
1 I
ISO
320
ISO
43d
2)
370
71S
14
2M)

2IS
74

179
31

1401)

13.120,000
9.274.000

I.oaa to banka on day'a tranaac." "

,lon" ll.lS4.eao
FrtlDAY LAST.

Paid by biinka to Bufa.Tre aaury, , , 9,1(6,000

Loss in banka I3.SJI.000Loss to banks sama pra.
.waitiMiiiiniH, asiaa.a.a

RESTRICTED TRADING

IN LONDON MARKET

Itpnctlon In American Shares

Adds to tho Depressed
Fccllnpr Abroad.

MONEY. HATES ARE HIGH Kit

Early Weakness In Paris, and
Trices Decline on the

Berlin Hoer.se.

tptetal Cant t)t$pttthn t Tas Htv
T.osiidN, May 27. TradltiK-- on (lie Stock

IlxchuiiKn was attain the restrhtisl aflalr
It been for aomo tlnis. Tho tone was
heavy. Tho uncertain feellnu on the Con-

tinental exchanges was felt here and the
reaction In American added to

feellne. Money rates were
higher.

Consols uiielianued nfter hii rally
advance llotni! railway shares moved
ilmi nuiiril. Conner shares were down 1111

H3.'i4'looop.....ilO.'4iOB,r pri,.,, metal, Tiiilos
'... declined under sellintr Iroiu Paris.

4sellnl

.NM'ltj

vra'Thlnl

1000...

v.s,"

100I1...1UI

WettlBg

Closlns.

sieabnard

ClIASip

Called

rnicKs

ssi,

S....44

lata.,,,

1000...

4UO0..,

00t(

074

OIL

Monday.

National

104

hanks...

H1NCH

parlad

has

shares

closed

Hio

inond Ihstien were lower.
Canadian Puclflo was sold from lleiiln

and the stock showed weakn.s. (attains
heaviness in the American list. The open-

ing In Americans was fair, with (he market
unlet and steady. Trices declined later 011

the weakness In the Harrlman Issues and
Canadian Pacific. The closing was dull.

Pants, May 27. Itentes wera 10 centimes
hluher Tho market showed early
weukness, Improvlns later on support.

lll.ni.lN-- , Slay 27. rrlres declined on me
lloerae Canadian Pacific was prom
inent In the selllnc. Sloney conditions are
unfavorable.

MONEY IN NEW YORK.

nnti- - were ullfhtly flrm-- In torn quart-r-

for thn olinrtrr trm maturltlen. Thli as
riiniiil hv tin la r.r.r demand In answer to
nr-l- i for flnandnir nrt rs?rnln(r Inannnhlch
iimtur Jun l. utn?miK mere nus
chaiiftn In r nti dlt Ion .

rail money on th floor f ih Slock
i:chanR rtil'ri at 2i per cent.. th hlshest
bfflnic per cent, ami the lowent -- Vi per
icnt.

Time money ratea were unchrtnel anil
tin market Inactive. Hates were 3 a 4 pr
cent, for Uty daye, 4 per cent, for ninety
tlaye, 4i per cent, for four monthe. 4'a
per rent, for five monthi nt 4i per cent,
for nix monthe. Co mm ere Ml paper wnn In
very llvht demand, Ilatre ere SU '(t Siper cent, for elxty anl ninety days tllla
receivable, 0 per rent, for others.

Sterltnr exchange contlnuetj without
chance, Raten were 4 .25 4.C310 for ilxtv
dayit. 4.86:,f 4 for demand and 4.S66&(a
4.t75 for cablet.

Domestic exchanf on New York: Hoton
Par. Charleston tluylnfr, par; (selllnc

firemlum. Cincinnati Tar. St. Paul
ftOc. premium. New Orleane Commercial.

:.V. discount; hanke. fl premium. Mlnne- -
apolla Btc, premium. St Louis 30t. pre- -

inium. oan 3ftc. premium. Mon
treal Par. ChlcaRO SSe. premium.

Money In London, 2Vtr3 per cent.; short
Mile. JS per cent.; three months. 3 3

per cent, ('losing price of console, 75 for
money and 74 lB-t- s for the acrount.

Parle cables quoted the clolnr price of
rentes at sft francs 10 centimes. KTchan.ce
on London. 2 francs 21 runtimes. Prix ate
rate nf discount In Parle, 3 per cent. Ber-
lin exrhance on London. 2n marks iZxi pf'
Prhate rate of discount tn Berlin, 5' per
cent.

Commercial price of bar silver In New
"0c, In London, 27 Mexican

sller dollars were quoted at 4c.
New York Clrarlnc House statement!

iai7.C35.ity3. balant e H,if.3 S:6
iredlt ItaUnce, ITi'.d..

PUBLIC UTILITIES.

The Western Canada Tower rompan
whlrh oprratrs In British Columbia, sslth
hKiliiuarti'rs In Vancouser. Iihh rercntl
iiold n large Mock nf Its per rent, bond
rot tbe puri'iisp of iiMUInc extnal.e

and inijiros emetits to Its properties.
The company i oinmen(,eil i,ierutlon In
I HIS and In, h a rpltiill;iitltin nf lln.non.nin
llri-- t mortCHR" bonds, of .s hloh 4,a!i,til3
hasSM been Issued, 110.0ij0.0ik) i ,rr rent
refundlne bonds, of sshuh Sl.ooO.aoo have
been Issued ami K 000.no "tork The com-p.m- y

now develops about !;.00i horae-pos- r,

but the recent - nf larpr con-
tracts for further posser itelisery his tirretia-itkti- d

the Increase to lno.uon horae-powe- r,

with an ultimate output of lr.o.ooi' It was
to preside for till Increase of power de-
velopment that the leue of refundlnr bonds
.sua made Tin' (ompHtiy now baa under
contract for dellsery at.out 6,,, duo liorne-pone- r.

of nhlch 40.000 Is for the llrltlah
I'olumbla Klectrlo Hallway ('ompiny, t.ooo
horse-pow- for Ihe Puaet Sound Traction
l.lfhl and l'ower Compjuy and mI.hu t :0.000
horse-posse- r to othrr canipTnles. A new
dam la to be built, wnUh It ts estimated
will be able to aupply Ihe company", plants
ntu.ieo.aaa,

The ftah Tower and l,lht Company hue
now aecur.d oer SO per cent, of the right
nf way for Its transmission Hues from the
lirnce, Idaho, hydro-electri- c station to Palt
Lake, and It Is believed Hint construction
mi the new line .sill be commenced about
July 1 Certain work on th power line
hris alre.nly been besun. and all the ma-
terial necessary for Its construction b.is
been ordered. A alte for a auh atatlon has
been purchafed far lis construction has
been ordered. A alte for a aubstatlon has
been purchased near Hult l.ake on the road
to (larflejd. sshlch will be erected durlng
the present year It la planned to carry
Ihe hlih lenalon wires of the new trans-ttileato- n

line on high ateel towera. The
right of way from Cirace. Idaho, to Rait
I. .ike la ISO feel wide and 135 miles lunr
and across It will stretch one of the lonfeat
un. I hrasleat power lines eer conatrucled.

The Monongahela Traction Company re-
port, that Ita groaa earnlnaa for April were
ITl.OnC. an Increaae of IK..3S over tha

month nf in!?, svhlte the aur-plu- s

alter cliurges waa :0.,5S. a gain of
131 over the same month of the year pre.
vloua. Tor the four inontha ended April 80,
1?3. groaa earnlnga were $277,446. an In-
crease of 184.214 over tha anme period In
ldl:!. while the aurplua for the period waa
H3.5S5, a gain of IK, 000. Operating ex-
penses for April decreased $44, wlill. for
the four months they were lowered 11,13
as compared with tha corresponding period
In 13K.

The Midland Countlea Public Sarvlca Com-
pany has Just been organised In I.oa An-
geles, with a capital of l:. 00.000. of svhlch
S3. 000. 000 la preferred stock, tocether s. Ull H

bond lu of $3,000,000. Tha naw concera
to take over the i.'oullncn Water midi.lana Company, the Midland Counties

Cos and Klectrlo Coiupany, the Ituaa.ll-rtoblnao- n

Water and Klectrlo Company and
the l'aao rtoblea Land and Water Company.

Th. Nevada-Californi- a Power Company
reporta for th. year ended December 31,
1311, groaa earnlnga of 1H73.144. aa com-pare- d

with I77S.I4H for the year of 1911,
with a net after taxea of 1(10,67:, against
t.r,C0,02S. Dlvldenda tn the extent of $182,

0 war. paid during th. past year, aa
compared with $l,8o th. year previous.
Th aurplua for the year waa 1144,367,
agalnat 120,10 (or th. year ended Decem-
ber 81. 1S11.

DAILY TREASURY STATEMENT.

WASHINGTON, May ST. Tha atatement
at the recelpta and eipendlturea at the
Treasury ahowai

Yeaterday. Thla month. Flacal vear.
Recelpta.. .11.125, SSI $41,103,88.1 $S:e,09S,0S3
Kxpendlfa. 1,704,203 S0.2SM4S :1,571.9I9

Deficit... $578,(7: IS, 443,815 $3,(i3,l
Surplus.

Tha recelpta from customa yeaterday were
I41S.I14; Internal revenue, ordinary, $4(6,-4)-

corporation tax, $4 1.76a, and mtscel-laneau-

$207,(81. National bank notea re-
ceived for redemption, l'l,77.B.

The raah atatement of the United States
Treaaurer (or May 26 ahona

nKSEHVK PVND,
O.ld coin and bullion

TIIU8T FUND.
To redeem cer-

tificate
(1ENF.IIAI, KUND.

Hold coin $tS.14t,22S
(iold certlnrntea Il,4r,,7r,
Hllver dollar 11.110,232
Silver cerllHcatea 13.434,(04
United Hiates notea 7,07,033
National bank notes 18,ii7s,3l2
Certified checks nn banka 43,40$

Total
Deduct current liabilities,

Working balance In Treasury.
tn iiitllonal bunks
Silver bullion, subsidiary silver

and minor coin
Awaiting relmbursamaat
casa aaiaaot

1150,000,000

outatandlng
I1,SS,40:,19

$14$,SS1,(S0
90,583,008

138,448,(84
47,:0(,33

K air la.

9 Investment
Questions

flL'nJer what condition! it the pur.
cjisie of ditcount bonds profitable?
JCin my securities be eichtnied for

others of equal safety and yielding
larger income? If to, whit ii the ret.
ion and how much mere tsould I t;.
ceive?
iWhat securities da ou recommend

as itfe which should incresie steadily
in value?
CjWhit it the advantage in purchas.
ing tccurities which are legal invest-
ments for Savings Bsnks?
JjHow much income tsi will I hare
to pay if the bill is railed and how
will it be collected? Will it affect th.
value of any of my securitiei?

Our strttcu and eicke In the sola' an
Inuitmtnt prelims are free to ihv.--t

inttruteJ.

A.B. Leach & Co.
InMitmtnl Securities

149 Broidwiy, New York
Chicago Philadelphia Burla's

saltan London, Eng. Etltimora

Convertible Bonds
Our circular describing nilread

convertible bonds is timely rcad.ns

now, as many of tries: issues appear

cheap and attractive at current
quotations.

Mav irt sent a rept f

Members New Y'ork Slock Liehama
30 Broad St., New York

Philadelphia- - Chltifi Bitlon HirHiri

Stick EieMnii 101 So. SOCmrui 39 Pun
luliil la Sam SL Streat street

J.K.Rice, Jr.& Co. Will Buy
;r, viiirrliun I mar 4 i.m. Mm k
an llrnadwav lru-- 1 lnrW
fill II. . Johns. Mnn III.- - Om. stork

fv I'os.. f4loi k
nil allium I lurl tuts sii.rk

Kill VhiiII.i I'ler. lis. A l.ltlil

J.K.Rice,Jr. & Co.
Phone ton to iii.o John S6 Wall St 1,

TO YIELD 8
FIRST MORTGAGE

PUBLIC UTILITY BONDS

filleimpBai
Members New York Stock Eschar cea Broadway New lnrk.

TEVIS-HANFOR- D COMPANY

Public Utility
Securities

60 3 roadway Now York

Henry Clews & Go.
HANK I l.s

II. 1.1. 15. 17 AMI III IIHOAt) SIMEMBER) N. T. STOI'K EXCHANCir.
Storks and Rands bouchi and sold for

Inseatora: alao carried on liberal terras.Ranking Accounts received aubleet to
rheck at 115111. Interest pvll on dallv halan-- ..

i.irrrKiis ok i ni:i)i v
uauel available the woria ov;r.

THE FIRST FIRM
In Svw nrk City
in ur ii,$j lerm

N

Public Utility Securities
In an advertisement

I
WILLIAMS, MCDONNELL & COLEMAN ,

llonda Storks I
I no Mall M. phone 405 John .NewTorkl

Plympton,
Gardiner & Co.

HA.M;rrts,
llen,ars Naw Y'irk aiioc': rxanaaat

27 WILLIAM .NT.. NfcK voni:

WE OWN AND OFFER
first mortgage boada secured by the hi Sell
class of Impr.Tsd, lac.me-producln- i. oss
irally located property. To yield Ml ast 8.
S. W. STRAUS ale CO, lacsrHralat-

-

Mtrtgmf anal Bond Bmrtkete
atraaa gnalglag On. Wall atraal

eHia.an naw voaa

t.m.m Sural... Sll.N0.tW

fi
WAI.l. STRF.F.T. NEW YORK

sSmpirr? sXruat Qiomjinuij
MAIN OmCE. 42 BROADWAY

Branches
HO Flftb Avenue, corner 47th Street.

J Cedar Street, corner aiau Street341 Last lloaatnn Street.
NKW YOIIK

HARTFnr.U 1804
Union Trust Co. of New York

O 1IHOADVTAV

ritth Are. di 38th St. Fifth Ave. v.i si
Capital ft Surplus, $8,700 Ofll

Allow, lat.r.at anjl.paalts.

Guaranty Trust Co. of New York

140 Broadway, New York

Capital and Surplus $30,000,000

Resources, over .... 220,000,000

H. M. BYLLESBY & CO.
Incorporated

Chicago New Yorli
lutrwN Eicbaiti lilt Trimly luilM
Purchase, Finance, Construct and Operate
Electric Light. Gas, Street Railway and
Water Power Properties.

Eaxminatlona and Reporta
Utility Securitiea Bought and Sold.

IIS BROADWAY, NEW YORK

NEW ORLEANS SAN FRANCISCO

EFFICIENCY ENGINEERS
Production Increased. Operating Eipcnin
and Costs Reduced. Examinationi snd

on Profit-Earnin- g Values of Properties.

MUIer. Franklin & Co., Inc.
wiaxxitiix BvuaMse, raw xoss.


